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BANKERS AND BROKERS.

MAAS A A

BARING, MAGOUN & GO.

15 Wall Street, New York.

Foreign Exchange,
Letters of Credit,
Investment Securities

English Consols Bought and Sold

ttorneys for
ﬁi’ﬁ?ﬂ&"%ﬁoﬁwm & CO., Ltd., London.

KIDDER. PEABODY & CO., Boston

DEWING,
RUGGLES
& Co.

MEMBERS NEW YORK STOCK EXCHANGE

36 WALL STREET
NEW YORK

Depesits Received Subject to Draft.
Interest Allowed on Dally Balances.

INVESTMENT SECURITIES.

JounMunRoe&Co

30 Pine St., 4 Post Office Sq.,

NEW YORK. BOSTON.

LETTERS OF CREDIT.
in Sterling, Franos and Dollars. sz

OCOMMERCIAL LETTERS OF CREDIT.
BILLS OF EXCHANGE AND
CABLE TRANSFERS.

MUNROE & CO.,

7 RUE SCRIBE, PARIS,

~

.%" Y':.t' ‘..A‘Y Bosion Stock | Comoriaing &
roajocity of the

LATHAM A. FISH members of the
. D. MACKAY late firm of
New Yark Stock Exchange | VERMILYE
G-TROV;’ERIDGE HOLLISTER & CO.
F. W. KENDRICK

'Mackay & Co.
Bankers

Nassau and Pine Streets, New York.
" 13 Congress Street, Baston

Dealersin US.Government Bonds and
other Investment Securities.
Chicago Representative, W. Edwin Stanley, The Rookery
Vemer & Co., ja, Pa.
s. Thos. Branch & Co., Ki AV

ts. by private wires
Telephone 050 Joha

@ K Piympton. T. A. Gardiner, W.L McKeant

Plympton,
Gardiner & Co.

BANKERS,

Conservative Investments

LIST ON REQUEST.
Members New York Stock Exchange.

27 WILLIAM ST., COR. EXCHANGE PLACE,
Chicago  NEW YORK Boston

Chas.D.Barney&Co.

BANKERS AND BROKERS

Members of New York and Philadelphla.
Stock Exchanges

25 Broad Street
NEW YORK

‘ 122 South Fourth Street
PHILADELPHIA

BERTRON, STORRS
GRISCOM

BANKERS

la0 wall Strent, Land Title Bailding,
WEW YORK. PHILADELPHIA.

.Investment Securities..
N. W. HARRIS & CO.

BANKERS,
Pine Street, Corner Willlam
Chicago NEW YORK Boston

Recelve deposits subject to cheek
. and allow Interest on balances.
Act as fiscal agents for munlel-

itles and corporations. Issue
etters of credit and deal In

BONDS FOR INVESTMENT

List on Application

Henry Glews & Co.,

BANKERS,
. 18, 16 AND 17 BROAD ST,
Members of the N, Y. Stock Exchaage.
Orders oxecuted for Investment or va margia.
nterest allowed on deposits, subloct to check.
inancial Agents for rporations apd Invee
ors, Government & other High-Grade Bonds
ht and sold.

Letters of Credit.

Issued available the world over.

We have several issues of choice
county bonds; very desirable for

the investment of trust funds.

Particulars upon request,

Farson, Leach & Co.,

85 NASSAU STREET, NEW YORK.
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ness, which, up to Saturday at least, grew
more pronounced as the week advanced.
From day to day fluctuations in pricef
were insignificant and anly by the rise
in Saturday's two hours session were final
quotations changed from those of the
week before, while the volume of pur-
chases and sales sank throughout the week
to one low record for the year after another.
Practically all of this diminution in activity
was caused by the dwindling operations
of professional epeculators. Many of the
large operators of this class have, it 18
known, abandoned the market for a time,
partly because of the fact, as it is said,
that they have chogen to take their sum-
mer vacations earlier than usual, owing
to their belief that tbe market is likely
to remain dormant until later in the year
and partly by reagon, as many of them
declare, of the interference with their
business by the stock transfer tax. We
must, in all probability, reckon upon the
incidence of this tax as being more of a
factor in etock market operations than
many critics have been inclined to think
likely. Nodoubt if any great force arose
to stimulate a market movement either in
one direction or the other the large habitual
speculators would “swing” their lines of
stock quite regardless of the new burdens
placad upon them; nor does the tax play
any part, nar will it in future, in restrain-
ing the speculations of the average amall
customer of the Wall Street commission
house. But at times when the market for
natural reasons is inactive the tax will
surely lead to & great additional curtail-
ment aof buying and selling by these pro-
fesajonal traders, since it will decidedly
ipcrease their chances of loss on their ven-
tures. An operator of this kind doing
business on the floor of the exchange,
and often boping only to extrgct a profit
of )% of 1 per cent. on an individual trade,
has to pay, for instance, a dollar in order
to get a hundred ahares of stock “cleared,”
and this payment forms the only fixed per-
centage against him in addition to those of
the usual hazards of a rise or fall in the
price of the stock dealt in. But if this
clearing charge of $1 is increased, in sub-
stance, to $3 by the transfer tax, the fixed
percentage standing against the trader
becomes so large as to greatly increase his
chapces of loss and to lead him to stay out
of the market unless some distinct oppor-
tunity of\ seizing a profit offers. Hence,
under such circumstances, the general
market becomes less free, and investors
and others of eimilar class whbo wish to buy
or sell stocks find that they can do go far
less advantageously than before. Our
legislators in epacting this law seem to
bave proceeded on the theory that because
the amount of the tax imposed was amall
it was a little matter to those who had to
pay it. But they quite forgot the elemen-
tary principle that a tiny drawback of this
nature, given the force of incessant applica-
tion and indefinite continuity, comes to
assume tremendous importance; and that
in the present case the discrimination made
against the conduct of a certain form of
business enterprise in our State may be
sufficient in the course of time to cripple
that business severely. If there is one
thing that is impressed upon men as they
grow older it is the value of small things.
The little saving on some small businges|
transaction multiplied by thousands of '
transactions meags the difference between
the profit of the business or its ruin. A tilt
of a few inches in the hed of a river may
send the mighty stream the other way.
And so it ig posaible that the mere fact that
it costs $2 more to buy anpd sell a hundred
shares of stock in New York than it does
ip other States in the Union may in time
result in that which will deal the present
supremacy of the New York Stock Exchange
apaqng other like institutions in the land a
blow as if struck by some mighty hammer.

No one can question, either, that the
Equitable Life scandal, coming along after
the connection of the National City Bank
with the Montreal and Boston swindle and
the Bigelow stealing in Milwaukee, has
emphasized that unwillingpess of the publio
to engage either in speculation or invest-
ment, which was already generally excited
by the conviction that prices in the stock
market were not such as to present bar-
gains. In ocurrent discussion over the
Equitable Life affair the point does pot
alwaya appear to have been made clear
that there were two troublee there, one that
of the management and the other that of
the comstruction of the company. The
management of the campany bas been bad
to the verge of criminality, even if indeed
the offenses that have been committed do
not actually come within the scope of the
Penal Code. The officers of the company
have been found using or managing tbe
funds of the company on a large scale for
their own personal profit. The controlling
interest in the company’s stock found the
ownership of this stock far more advan-
tageous for the perquisites and “pickings”®
it allowed than for any income derived from
the stock itself. The guilt of some of the
officers of the company is mostly, it seems,
that they tolerated rather than actually
participated in the malfeasance of others,
There is, of course, no doubt that all of these
officers must be dismissed if the Equitable
is ever to hold up its head again. But this is
not the great question involved. The Equi-
table has beena joint stock concern pureand
simple. The company has long posed falsely
before the public. The effort on the part of
its agents and others has been to con-
ceal the true character of its ownership
and to represent it as a “mutual” company.
Up to a few months ago nine out of ten of the
people insured by the Equitable beliecved
that it was in substance a mutual organiza-
tion, while those who knew that it was joint
stock as to its management supposed that it
was mutual as regarded the division of
profits. Nap in the last fortnight a Justice
of the Supreme Court of our State has held
that the stockholders in the Equitable have
property rights there superior to any form
of mutualization of the cormpany to which
they do not unanimously assent and which
cannot be impaired even by an act of the
Legialature. The Equitable bas been pa-
raded as a company possessing a cash sur-
plus of $80,000,000. Yet now that the report
of the Frick committee has been published
there is no one g0 ignorant as not to see
that all but $10,000,000 of this'sum is merely
money in hand to meet the future claims
of deferred dividend policyholders. It
is evidept that the change in the Equi-
table's status which will restare public
confidence and place the company upon its
feet must be one that shapes the business
80 that the policyholders’ interests become
paramount.

The world's stock markets everywhere
turned their gaze last week to Washington
and the tentative pegotiations for peace be-
tween Russia and Japan. The immediate
question that the stock markets have to an-
swer is, what will be th» effect of a conclusion
of peace upon eecurity prices. The event
when it cores, will, in all probability, stimy-
late an advance in prices at first, thus
reflecting the natural exhilaration of every-
body that a great destruction of life and
wealth has ceased; but the after effact of
peace at such times has usually, though

| not invariably, teen a depression in buai-
-

produced by the financial measures under-
taken to provide means for the struggle; and
finangial contraction and lower prices follow.
Russia, in case peace is declared, would
probably like to borrow in the world's
markets at least $500,000,000, she will, at
any rate, borrow as much -money as she
can and ehe will borrow it this time for
use at home ratker than for the purpose
of keeping war balances in Paris and Berlin.
Japan also in time of peace will find greater
need at home than she now has for the
great sums of mouney lying to her credit in
this city and London. Therefore, if peace
comes, our best bankers look for 4 bardening
of money rates here and in Europe, and it
may be that this has been one of the causes
that has produced a firmer tone in the time
money market recently. There are many
otker possihle reasons for this change in
the situation, amang them being the low
state of our bank reserves and a natural
deslre of various institutions to make them-
selves strong in cash for reasons connected
with the Equitable Life developments.
Whbatever be the explanaticn, time money
“over the end of the year” is in greater de-
mand than it was. There appeared to be
as trifling change in the state of business
affairs last week as in the market for se-
curities. Tbe slightly receding moverent’
in pig iron prices and in the prices of certain
steel products continued. The weather in
the West bas baen more favorable to the
crops since the first of the month and the
report of the Department of Agriculture,
issued late Saturday aftermoon, placed
the condijtion of winter wheat on June 1 at
85.5, comparing with a condition of 92.5
on May 1. This is perhaps more of a de-
cline than was expected, but it is practically
offset by the exocellent condition of spring
whegt, whigh is given as 93.7 on June 1, as
compared with 93.4 on the first of June
last year.
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divés...... 905 00i5 004 o134 87 2000 M. StP&SSM.... 11785 11544 11714 + 2%

42 MOK&T2d. 8814 BSY 80Y4 + 34 BTl B4 300 M.StP&SSMpf. 158 188 188 - 14
6 Mo Pac con. . 13296 122§ 1225 1259 12244 | 11000 Mo Kan& Tex..... 288 257 284 + 8
8 MPgs, 1020..108 108 108 - 3f 110} 107 6400 Mo . Ean & Texpt... 621 b8l 623§ + 434
1 M PBe,1017...107 107 107 1105 10835 | 10800 MissouriPacifc.... 00 08 99 -+ 2%
2 M&O new 0s..125%¢ 1258¢ 1259 —8 120 126% 100 Nash, Chat &StL..148 148 148 + 6
10 NMo&O ex 8. . 1243 1245 12454 + 5 124% 122 1000 NatBlscult........, 6114 60 6l + M

'

100 M&Oexts . 1245¢ 1383 Lidld + % 124% 123 l 500 Natleadoio.oiioo 4834 4§

22 NYCdebds. 101

22 N Y Cen 8l4s. 10074 100% 100% — 3§ 101 09%
85 NYCLS34s.. 0136 0135 013 — 1§ 063  00%
1 NYDooks4s. 0015 06.4 90814 + }4 00 944

5 NYGasEIL.

H&PSss . .10814 1081 10314 — i35 111}4 108
20 NYGas EIL

H&P4s. . 023 02 02 073 92
aNYLE&W

Dock6s ... 116 116 118 16 116
55 NY O&\W4s . 103% 10814 10314 — 14 10836 103

35 Nor&W4s. 10244 102

1 Nor&Wdivds 100 100 100

68 NorPac3s... 774 78% 17% + % 78 b4
2 OrRy&Nvis..102 12 102 104 102
2 OrShortLss. 1194 11014 1194 + Y 120 11734

146 OrSL1dgds . 08'§ 05'4 953 — % lg G5'§
| PacCoastist. 112 112 112+ !4 118} 112

37 Penn ov 8448 102 1013 1013 — Y 107\ 1014
1 Pasdlis, 1041, 04 B4 4 +244 04 O
4 Peorla&E1st. 100§ 10044 1004 — % 101 08

39 Pearla&Elne. 73% 7234 738% +1 84 71§
7 PCC&StIA48

seraA. 118 118 113 +1} 11446 118

61 Read gends. 103% 10235 108~ !5 1033 10034

83 RdgJCcolds. 10015 8074 100 <+ % 101  08'§
2 R&Dcon6s. 11875 11676 11614 + 3§ 118 1153
14 Rio G Westds. 003 003 003 + '4 100 084

10 RGWeoltr4s 91 ) a1 M4 8
8 StL&IMtds.. 110l 116'4 1164 119 1163

17 St L&IMt 4s. 0514 0514 953 — 3% 063 04

158t L & [ Mt
RIV&Glis. . 04lg M4 01l 08

2 StL&SFgnss 1154 115% 118%5 + ¥ 116
15 StL&SF,B...108 103 103 +1
105 StL & SF fdg. 007¢

1 SILSW2d.. ARSly 833 B85S — M4 874 A4
58 StLSWcon 4s. Bl!g 51 LI § 84)4 8044
24 StPM&Mcon.130 180 139 180 136

2 SIP M&M44a118% 1183% U3+ 4 113% 111

§ StPM&MM

ex 4s. 10844 103 108'4 + ¥ 105

1 StP&SCIst. 12444 1241 124'4 + 4 12545 12315
0lls 88

63 SA&APassds. 80 5045 8044
4 SVal&NE1st. 1014 101%4 1014
14 SeabdALS5s 108
53 Segbd AL4s . 88% K6
6 S PCalos std. . 108} 1M6'4 108§ +1
88 SouPacs. 084 Q2% 02% — U
647 SPacrefdsctt. 9735 064 07

103

863 + % 02

21 Tenn C 1 &

1009 1003 — 1§ 102%§ 10034

10244 & 1§ 1043 101
24 N & W Pacads 03'4 05'4 054 + !4 071 04X
1004 97

117 North Pacés.. 10535 1053 1053 + '4 108%4 10434

104% 102
00ls 00% — % 02%
27 SILSW st . 00 0895 983K — 34 1004 00}5

102% 102% + 4 104% 102

100%§ 1084
9% 02%
— % 0T
18 South Ry 88..12014 12035 12014 + & 12045 117}4
2 SaRyM 'pist.. L18%; 1183 11835 + 3{ 118 118

™
112'4

884

108

100
B4

004

S i e
THE FINANCIAL SITUATION. ness in those countries where bueiness has High- Low- Clos: Net —=1008-— M«-\EAFKERS AND BBOKERS.
been stimulated by the previous contest. | ™' . .o mf;"n;';:' el ""l‘:,‘”"',’"ﬁ”‘,"" VAR AN AAAANAAA AN
feature of Stock | There comes an end then of that inflation 16 Nas Elcc 45... 88 88 83 o1 87
Exchange affairs last week was their dul- | of credit and “high prices” that has been 14 Nat Starchfs 68 8714 8714 —15%§ 08  ATl4 .
8 NatStarch 8¢, 50 50 70 89

LEE, HIGGINSON & CO.

44 State Street,
BOSTON.

Investment Securities
Foreign Exchange
Letters of Credit

Commission orders executed in
the Boston [Market.

. g s s 4 P &
.

Wmn.A.Read & Co

Bankers
Members of the N. Y. and Baston Stock Exchanges
25 Nassau Street, New York

43 State Street 205 La Salle Swroet
BOSTON CHICAGO

Maryland Telephone Building
BALTIMORE

Investment Securities
Deposits received and Interest allowed on

Balances, subject to Draft at sight.

Commission Orders executed in all the
principal Markets.

N. W, HALSEY & GO0,

BANKERS.

Bonds for Investment.
Interest Allowed on Deposit Accounts.
Fiscal Agents for Cities and Corporations.

49 WALL ST., NEW YORK.
Philadeiphla Chicago  San Francisco

High Lou Clos- Net
Sales cst est. fng. Ch'ge
100 Nat Lead pf.. 104% 104% 1043 + 4
2100 NatE & S 25 23 *28Y%4 — %
100 New Cen Coal 12 42 42
2300 New Jersey Cen 20374 106 107% — 4
14500 New York Centrgl 142 188% 14176 + 2%
1100 NY.Chl & StL 459 #H 14 - 145
200 NY.Chl &St L2pf. 784 78 Mg + W
20500 Norfolk & Western. 81 7814 8018 + 2%
100 Nor & West pt 93l 03l4 034 4+ U
2000 North Am Co () 07% 989 + X
8000 Northern Pacific. 187l4 182 18704 + 4%
20300 Ont & Western. 52 50 51 + 2
100 Paclfic Mall 37 87 87 -1
55300 Penn RR 13534 133% 1354 + 134
2300 People’'s Gas 10174 10014 10136 + 74
400 PhladelphlaRT .. 117 116 17 + 4%
2400 Pitts Coalof N J 18 174 17184 — 144
1600 PitisCoalof NJpt. 78 75 75
200 Pressed SteelCar.. 87% 374 87% + 4
700 Press Steel Carpf = 92 L'\ 02 + 14
37 Rall'y Steel Spg 314 31y 314 -~ i
200 Rall'y Steel Spg pt. 884 07 07 + 1Y%
3100 Republic Steel 174 18 174+ %
1000 Rep Steel pf 784 Tl 3 + 1
204700 Reading ... 983 03y 08l + 5
4000 Reading 1stpf.. .. 013 01 013 + %
400 Reading 2d pf. ) 88 &0 -~ 2
2437 Rock Island WY 28 7% - 14
400 Rock Island pf. 44 73 4 + 1
3500 Rubber Goods... 34 33% 33% — 4%
800 Rubber Goods pf. 1014 100 101 - g
100 Sloss-Shemeld 24 T2 2 - 14
800 St Jo & G 11stpl . 49 479 40 + 2
1M StJo& Gladpt 22 20 22
100 StL& San Franlstp 74 74 ) +
o0 StL&SanFran 2dpf 6ils 64 B84lg = 1lg
400 StIL&SFCFI ctfs . 192 180 192 -1
#00 St Louls Southw'n 28% 225 28'¢ + ¥
2500 St L Southw'n pf. €0%y 5015 60% — Y
100 St Paul & Omaha 175 175 175 + 14
48320 Southern Pacliic  63'3 60l 63'%4 — 1%
530 Southern Pacific pg)197s 119% 1187¢ + 3¢,
64300 Southern Rallway 32'¢ 20 82'4 + 8's
#0 Southern R'y pf. . 07 My 07 + 18
5100 Tenn Coal & Iron. 77l Tdlg 774 + 2
1000 Texas Land Trust 43'2 403 43! + 8%
7700 Texas Paclfic... 33 s1% 8 + N
500 Tol Rallways...... 341§ 819 34!9
1100 Tol, St L & W 3kl 37 37l — 14
1100 Tol, St L & W pf. 57 56y 5684 — 14
2400 Twin City RT. .. 112 110 111% + 1lg
4250 Unlon Bag & Pap. 10 8% 10 4+ 3
700 Un Rag & Pappf.. 72 69 70 -3
326%00 Unjon Pacific 1245 1208 12414 + 2%
300 Unlon Pacific pf.... 97 07 97 =1y
600 Unljon Ry Inv 42 4l 4y
. 800 Unlon Ry Inv pf.. 813 70l 803 — 3§
100 Un Ry of St L pt . 814 Sty 81§ — 14
1800 U S Cast [ron Plpe. 20l 28% 20 -
600 U S Cast iron P pt. 017¢ 00 017§ + 4§
100 U S Express... 125 1256 125 + 8
300 US Red & Ref..... 28 27 27 =14
200 U S Red & Ref pf . 62 61l 6l — 14
7500 U S Leather cfts 128 113§ 12%% + g
8000 U S Leathercfts pt.108l4 108'§ 10014 <+ 2
600 U S Rubber 38% 87 383 + ¥
100 U S Rubber pf.....1047¢ 104 104l — 3
96500 U S Steel. 28 25% 27§ + 2
127000 U S Steel pf . 85 028 04Y -+ 2%
1100 Va-Car Chem . ... 83% 33 8% + ¥
800 Va-Car Chem pf . .107'4 107 107 -~ 14
200 Val,C&C ) 36 36 -4
400 Wabash... 19 18 19 + ¥
700 Wabash pt . 38 374 88 -1
1600 Western Unlon Tel. 94 0274 ™ + 1
200 Wheellng & LE 15%  15% 15% + Y
200 Wheeling&LE1stpf. 384 8613 5814 — 14
300 Wheeling&LE2dpt. 221§ 223% 221§ + 4
300 Wisconsin Central. 224 217§ 223§ — 3§

Total sales of stocks (five days), 2,206,500 shares,
*Ex-dividend. 1Ex-rights

THE OUTSIDE MARKET.

The transactions In the outside market for the
week were as follows:

?nm- High- Low- Clos-

Sales. ng. est. est. ing.
1600 Algoma Copper...... 4% % O [17%
1220 American Can. ... 11 11 108§ 118§
3300 American Can, pt 67 604 667% 60
850 American Asbestos.. 6% 4 6% %
900 Am Ice Secw ... 2456 24 U4y Yy

100 Argerican Tobacco ..270 270 270 270
200 Am Writ Paper pf.... 28% 28% 28 28
1500 Ariz Con Mining. 30 30 0% B
900 Bethlehem Steel...... 8014 813% 30 31§

23820 British Col Copper... 7% 8 7 4
100 Buflalo Gas.......... B4 54 54 Bi
300 Central Foundry,pf.. 1844 1844 1814 1814

20651 Chicago Subway. . . 72 7314 664 714
700 Electric Vebicle...... 16 16 16 18
800 Electric Vehicle, pf.. 20 20 20 20
800 Granby Copper...... 5% b6l 5% 5%

20842 Greeae C Copper..... 243  24'4 284 24

41820 Greene C Gold... ... B% 5% 41§ Bif
8670 Guanajuato Mining.. 4§ b4 (1 )

400 Houston Oll.... 2% 2% 2% 2%
300 Houston Oll, pt...... 25'4 26'4 24'§ 25\
10020 Interborough R T.... 201 205 1004 204\
700 Int Mer Mar.... ..... 104 103§ 10 1034
750 1nt Mer Mar, pt...... 2714 27y 27 27%
200 International Salt.. . 28'¢ 234 28\ 284
740 Mackay Companles. 88y 39 38L4 30
742 Mackay Cos.. pf..... 72% T2% T2y 724
200 Manbattan Transit.. 2% 2% 3 ]
6100 Mitchell Mining... .. 6 i (]
3750 Mon & Boston Cons.. 3% L7 L1 8
1000 New Orleans Ry..... 37}§ 87% 387y 87%
2800 N O Ry pt.. . 774 80 71 80
1640 N Y Transfer. . B L 8 8%
8550 Nor Securitles. . 168% 16414 16115 164Y4
83 Nor Sec stubs........250 275 250  262\4
710 Old Tiew Mining.. . 2 24 2 2%
100 Pope Mtg Co, 2d pf. 21 21 21 21
28 Roval Dak Pow,pf..100 100 100 109
1900 Seabosrd A L, ctfs... 185% 104 188 19%§
620 Seaboard AL, pt ctis 38 84 B 8K

TRUST COM?ANIE!. -

TRUST COMPANIE ',

J

Capital - - - -

Morton 1 rust

38 NASSAU STREET.

Surplus and Undivided Profits -

‘Acts as Trustee,

THOMAS F. RYAN, Vice-President.
CHABLES H. ALLEN, Vice-President.

Company

$2,000,

. 86.000,
Guardian, Executor, Administrator, Assignee, Receiv

Registrar and Transfer Agent. Takes charge of Real and Personal Propcrt‘a

Deposits received subject to cheque, or on certificate, Iqwen allowed on daily balancesy

Travellers’ Letters of Credit issued. Foreign Exchange.

OFFICERS:
LEVI P. MORTON, President.

\

JAMES K. CORBIERE, Vice-President,
H. M. FRANCIS, Secretary. )

« CHARLES A. CONANY, Treasurer.

D

Henry M. Fagler
G. G. Haven,
James N. Jarvie,
Walter 8. Johnstoa,
A. D, Juilliard,
Joseph Larocque

EXECUT

L]
John Jacob Astor,
Charles H. Allen,
George F. er,
Fdward J. Berwind,
Frederio Cromwell
James B. Duke,

LFEVI P. MORTON,
THOMAS F. RYAN,
CHARLES H. ALLFN,

Counsel ELINU ROOT.

Samuel Rea,
Ellbu Root,

IVE CONMITTEE;
EDWARD J. BERWIND,
G. G. HAVEN,
JAMES N. JARVIE.

Winthrop Rutherfard, .
Thomas F. ﬁ{m . '
Jacob H. Schift,

John Sloane,
Valentine P. Sayder,
Harry Payne Whitney *

.

Ebllgg ROOT,
JACOB H. SCHIFF

HARRY PAYNE w:m.\'zﬁ
.

Guaranty I rustCompany

F NEW YORK
MuTuAL LIFE BULLDING
Capital, $2,000,000 | Surplus, $5,000,000

Travelers going to Europe should not fail to secure our

Letters of Credit

and International Cheques
Available in all parts of the world.

Richard Delafield
. Cord Mcyer,
. James W, Tappin,
Philip S. Babcock.

Vice-Presidents.

COLONIAL TRUST COMPANY

solicits the accounts of cotporations, firms and individuals, and inviieg

correspondence or personal interviews.
Interest allowed on daily balances which are subject to check at sigut,

Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,500,0C0

John E. Borne, President.

Arpad S. Grossmaan, Treasurer. 4

Fdmund L. Judson, Secretary.

]

Joseph N. Babcock, Trust OMmcer., 9
T |

FIDELITY TRUST COMPANY

NEWARK. N. J.
Capital, Surplus and Undivided Profits
Over $9,000,000.00,

Transacts a general banking business.

Acts as Guardian, Administrator, Re-
celver: registers and transfers corporate
stocks and bonds.

Guarantees titles to real estate through-
out the State of New Jorlley.

Its Safe Deposit Vaults are the best
oqu; ped in the State. Absolutely fire and
barglar proof.

Accounts of Mannfacturers, Merchants,
Corporations, Estates and Individuals so-
licited.

INTEREST ALLOWED ON DEPOSITS.

OFFICERS:

Saa% E BRADEN
J N F. 'DEN . ...
CK W. EGNER,
FREDETH s'e( retary and Treasurer.
JAMES H. SHACKLETON,

Assistant Secretary and Assistant Treasurer.
JEROME TAYLOR.... ... .....Trust Offcer
THEODORE HAMPSON, Assist. Trust Officer

DIRECTORS:

JorN F, DRYDEN. HENRY S. REDMOND:
JAMES W. ALEXANDEB, CHAILES A. FEICK,
James H. HYDE, BERNARD STRAUSS
LesLiB ). WARD Jonx C. EISELE,
EDOAR B. WARD, ANTHONY R. KUSER,
WILLIAM SCHEERKR, WiLLIAM H. MCINTYRS,
SCHUYLER B. Jacksoy, H.R. WINTRROP,
UzaL H, MCCARTER. RoBERT H. MCCARTRE
JRROME TAYLOK, OTT0 H. KAHN.
WILLIAM N. COLER, Jr., MARK T. COX,
WILLIAM H. STAAKB, HENRY M. DOREBMU&
FORREST F. DRYDEN, _ JACOB E. WARD,
THOMAS N. MCCARTER.

| 4
| Bowlingﬁre%nTrustCo.

MANHATTAN Trust Co. |

WALL ST.,cor. NASSAU, NEW YORK
Capital, Surplus & Undivided Profits,
$3,000,000

OFFICERS :
JOHN 1, WATERBURY, President,
JOHN KEAN, Vice-

AMOS TUCK FRENCH, f Presidents, |

W. N, Duane, 3d Vice-Pres. and Treas.

The Manhattan Trust Company receives
deposits bearing interest and subject to
cheque, payable through the New York
Clearing House.

DIRECTORS :
Francls R. Appleton. John Kean
Robert Bacon Daniel S. Lamont
George F. Baker Clarence H. Mackay
August Belmont Oliver H. Payne

H. W, Cannon E. D. Randolph
R. J. Cross Grant B. Schley
Rudulph Ellis James O. Sheldon
Amos T. French John 1. Waterbury
James J. Hill R. T. /Wilson

wERBOe@
\C K
' TRUSTCO €#

BROADWAY.

& 34TH STREET.
ST 125TH STREET.
AVE. & 148TH S'T.

66
8TH AVE.
100 W

K
THIRD

Safe Deposit Vaults at All Officas

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, 18t V.-P,

JOSEPH T. BROWN, 2d V.-P.

JULIAN M. GERARD, 3d V.-P.

B AN AN oo

; {ING, Sec'y & Treas

. McLEAN WALTON, Asst, Sec'y.
HARRIS A, DUNN, Asst. Treasurer.
TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Ofeer
K, M. DE LANOIE Asst, Trust OMoer.
Harlem Branch: Bronx Bramnch:
W. F. LEWIS, Mgr JOHMN BAMBEY, Mgr
e ——

-

Open- High- Low- Clos -

Sales. ing. est. est. ing.

250 Seaboard A L, new.. 2514 25\4 Bl 284
300 Seaboard A L, 18t pt 82 82 82 82

800 Scaboard AL, 2d pt. 514 61y 30k 50k

1000 Seahoard A L, rts. 14 5 14 b
125 Standard Oll.. 608 60814 605 608
400 Tencssee Copper..... 24% 25 U4 25
100 Tintlc Co..... R 8 8 8

7475 Unlted Capper..... . 24 25! 4

880 Unlted Copper, pt.. 711‘: 72‘ 70 3‘4‘::

1978 U S Leather, wi... . 40 41 0 404

9820 U S Leather, pfwi.. 988§ 101 0% 100§
500 Wash Trac.pf. .... 90 90 90 20
5030 White Knob Cop..... 4 1 £7Y 1

BONDS,

$14000 Am lcedeh 6s,wi.. 78l4 764 T8lg 764

18000 Am Writ Paper 5s.. 87 R7lg 87 874
2000 Atchison 4s... . 100 100 100 100
23000 Bklyn Ferry §s..... 48 40 48 4

18000 N O Ry 44s.. 8014 005 B0l5 90N
So EIb LA 8s.,...... 25 2% 3 28

3 Ul Leatherss,wi. 95§ 0836 08)5 o4l

26 BROADWAY, NEW YORK.

i

Capital, §2,500,000, Surplus,$2,500,000

OFFICERS:

EDWIN GOULD .

+eooPrenident

WILLIAM H. TAYLOR, 1st V.-Pres's|

CHAS. P. ARMSTRONG, 2d V.-Pres't!

JOHN A. HILTON, 3d V.-Pres. & Treas,|

WILLIAM M, LAWS, .......S8ecretarm
DIRECTORS:

Charles P. Armstrong,
Frank Brainard,
Harry Bronner,
Rabert C. Clowry,
Edmund C. Conve-ee,
Wm. Nelson Cromyell,
Grenville M. Dudge,
A. Goepbl.

Edwin Gould,

Frank Jay Gould,
QGeorge J. Gould,
John A. Hilten,

Myron T, Herrick,
Edward T. Jeffery,
Fdward R. Ladew,
Willlam M. Laws, .
Willlam Willis Merrilly
Winslow 8. Plerce,
Dick 8. Ramsay,
Frederick B. 8chenck,
Willlam H. Taylor,
Edward R. Thomas,
3nbn P. Truesdell,

E. ¥. C. Yovua.

b

ngebmi———

-

' Lincoln Trust Company |
Madison Square l
|

Capital and Surplus - ;fwmi

TRUST ESTATES

! Create an income for your 1
family by means of a

—

|
. Cumulative Trust Estate. |
r

Explanatory Booklet on Request.

THE

EQUITABLE

TRUST COMPANY
OF NEW YORK

CAPITAL, $3,000,000
SURPLUS, 89,000,000

15 NASSAU ST.
Equitable Bullding.

A

BANK REPORTS.

e

QUARTERLY REPORT OF THE
UNION EXCHANGE BANK.

NEW YORK, AT THE CLOSE
THE 7TH DAY OF J
:SOURCF

S
Loans and discounts..
Overdrafts

Due from trust companies,

OF BUSINESS ON
UNE, 1005

S. o

45,855,493
870 12

banks, bankers and brok-

Specte... ;

U. S  legal tender

of nayonal banks..
terus, viz.:

Eﬁu and checks for the
next day's exchanges..

Otber items carri»

LIABILITIES.
Capital stock pald In, in cash B .

Surplus fund

Undivided
penses an

Due depositors. ..

Due trust companies, banks, bankers

b ;
Dot rokers

State of New York, County of New York,
Vice-P

DAVID _WILE,

Stocks and bonds...........

338
as cash 40.RS1 03
Furniture and fixtures..

roiits, less current ex-
taxes paid -

surer of the State of New York
(secured by deposit of State bonds)

$715.8%2 78
602,224 08

1,085 71

85,281,655 03

L. 8750000 0
875,000 0

. 202078 My
6,505,468 64
284,114 18

75.000 (0

$8,281,058 04
s
Bavin

resident, and

NEVIUS, Cuhle?or Unlon Exchange Bank. a bank

located and do)

business at Fifth Avenue and

218t street, In the &w of New York, In sald coun'v.
belng duly sworn, each for himself, says that ‘i
foregoing report, with the achedule accompanying

the same, is true

and correct in all respects, 10 116
best of his knowledge and belief an
say that the usual business of ulﬁ

they further
k has been

transacted at the location required by the banking

law (Ch

ap. 689, Laws of 189

2), and not elsewhere,

and that the above report |s made In complianc®
with an oMclal notice ;r‘gcelvvd from the s-fwr!n-
tendent of Banks, designating the 7th day of June,
1905, as the day oan'{l‘l'clh such report shall be made.

DAVID NEVIUS, C e
Severally subscribed and sworn to by bo:h depo:

nents, the Oth day
Notary

D WILE, Vice-President
, Cashl

of June, 1008, before me
[Seal of Noun’.hb"s,\\ycm, J. REED
0, NO.

17. N. Y. County

FINANCIAL

The Wall Slroel.lounﬁi

has the largest
clroulation of any
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